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Figura 6:
tasso d’interesse a breve termine
inflazione
tasso di disoccupazione
tasso d’interesse a lungo termine (t-1)
 !"#$$! %& ’()*# +,’ -./0"! $# 11 !..#23/4)!0) %567&89%575&:
;/2)/<)$# ")=#0"#0(#& (/..! ">)0(#2#..#
?22!2) .(/0"/2" @ABC $/2DE#44/ ") </0"/ : FG#20#$ ") H/2($#((I
B!#JK)#0(# ?22!2# ’("L 2/==!2(! t =M3/$-#
c 5CN5ON8 8CN5756 :CN%57 OCO%:N
α OCO6O55P1 OCO517O:O OC6175 OC1P7P
β −OC:N%57P OC%%P7O% −:C:N:1 OCO:5P
δt−1 OC81551: OC:8:675 %CPO88 OC%1%O
ρt−1 OCNNO617 OC%5PN68 8C86N7 OCOO%6
ρt−2 −OC188:71 OC%N8PPN −:CN15% OCO%%6
,# .()*# =/2(!0! "/$ %567&8 =#2 #3)(/2# KE# ) 3/$!2) "#$$# 3/2)/<)$) 2)(/2"/(# )0(2!"-K/0! !..#2M
3/4)!0) "#$ =#2)!"! =2#K#"#0(# /$ %567L
Q-(() ) K!#JK)#0() .()*/() =2#.#0(/0! ) .#D0) /((#.)C ) K!#JK)#0() KE# /KK!*=/D0/0! )$ (/..! ")
").!KK-=/4)!0# # ) 2)(/2") "#$$/ ")=#0"#0(# 2).-$(/0! .)D0)RK/()3)C /0KE# .# )$ K!#JK)#0(# 2#$/()3!
/$$>)0S/4)!0# # )$ K!#JK)#0(# 2#$/()3! /$ (/..! ") )0(#2#..# / $-0D! ")T#2)(! ") -0 =#2)!"! 0!0 .!0!
.)D0)RK/()3/*#0(# ")3#2.) "/ 4#2!L
’()*/0"! )$ *!"#$$! #.K$-"#0"! ) =/2/*#(2) 0!0 .)D0)RK/()3)&
%: !"#$$! %&’( )*+,# -.) /012"! $# 33 !00#4516+!2+ %789(:;%797(’
<14+1=+$# "+>#2"#2*#( *100! "?+2*#4#00#
@44!4+ 0*12"14" ABCD $14EF#661 "+ =12"1 ’ GH#42#$ "+ I14*$#**J
C!#KL+#2*# @44!4# )*"& 41>>!4*! t >M51$/#
c %’D’%%N 3DO:PO8 ’DO:3% NDN%%7
β −ND’3OON9 ND%’%9%8 −’DN’33 NDN37O
ρt−1 ND8:3P88 ND%7N:O7 :D9P98 NDNNN3
ρt−2 −ND:%:933 ND%’’3:9 −’DPO:: NDN%3’
 #"+1 514& "+>#2"#2*# %PD3’O%N )Q  514& "+>#2"#2*# :D’%%983
)!,,1 R/1"4& 4#0+"/+ ’NND3%’: @&)& "#$$1 4#E4#00+!2# ’D’:9:8%
R2 NDP39’N9 R2 L!44#**! NDP%3:’:
F(3,40) %’D’N:3P SM51$/#GFJ 9D’O#;NO
.!EM5#4!0+,+E$+1261 −7PD8973% C4+*#4+! "+ BT1+T# %77DP899
C4+*#4+! "+ )LFU146 ’NOD8%PO A12212;Q/+22 ’N’D’’PP





















X1$ L!44#$!E41,,1 + 4#0+"/+ 1>>1+!2! "+0*4+=/+40+ L!,# UF+*#M2!+0#&
)*1*+0*+L1 X/4=+2MY1*0!2 Z %DPO:%7
>M51$/# Z NDN:9’O33
.?+>!*#0+ 2/$$1 "+ 100#261 "+ 1/*!L!44#$16+!2# *41 + 4#0+"/+ [ L!2\#4,1*1 "1$ 51$!4# "+ L+4L1 ’
"#$ *#0* "+ X/4=+2MY1*0!2 G5#"+ B>>#2"+L# *#L2+L!J 1,,#**#2"! /2 #44!4# "#$ P]D ,1 4+W/*1*1
1,,#**#2"! /2 #44!4# "#$ %]& ^/**15+1 $?/*+$+66! "#$$1 0*+,1 4!=/0*1 "#$$1 ,1*4+L# "+ 514+126# #
L!514+126# >#4,#**# "+ ,12*#2#4# 0*+,# L!20+0*#2*+&
Q/#0*1 4#E!$1 0>+#E1 + ,!5+,#2*+ "#+ *100+ "+ +2*#4#00# 2#$$1 >41*+L1_
S#4 15#4# /2?+"#1 "#$$1 =!2*‘ "+ 1"1**1,#2*!D $1 a+E/41 9 ,!0*41 +2 $+2#1 L!2*+2/1 +$ *100! "+
+2*#4#00# LF# +$ I12L! "# @0>1b1 154#==# W001*! 0# 15#00# 1>>$+L1*! #01**1,#2*# $1 4#E!$1 0*+,1*1&














































Figura 8: tasso d’interesse osservato e tasso d’interesse risultante dall’applicazione della regola stimata
Stime
Effettivi
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Figura 9:
tasso d’interesse a breve termine
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tasso di disoccupazione
tasso d’interesse a lungo termine (t-1)
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Figura 11: tasso d’interesse osservato e tasso d’interesse risultante dall’applicazione della regola stimata
Stime
Effettivi
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Figura 12:
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ciclo tasso d’interesse a lungo termine (t-1)
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Figura 14: tasso d’interesse osservato e tasso d’interesse risultante dall’applicazione della regola stimata
Stime
Effettivi
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Figura 15:
tasso d’interesse a breve termine
inflazione
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Figura 16:
ciclo tasso d’interesse a breve termine
inflacion gap
unemployment gap
ciclo tasso d’interesse a lungo termine (t-1)
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Figura 18: tasso d’interesse osservato e tasso d’interesse risultante dall’applicazione della regola stimata
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